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Housiug Growth Partnership Limited
(England Wales: 09504850)

DIRECTORS' REPORT

The Dicectors submit their report together with the audited Financial Statements of H
(the ‘Company’) for the year ended 31 March 2022.

ousing Growth Partnership Limited

The Company was incorporated on 23 March 2015. The Company is limited by shares, as per the certificate of incorporation

filed at Companies House.

Dividends

No dividends were paid ot proposed during or in respect of the year ended 31 Macch 2022 (2021: £nil).

Business Review
The Compaay is an investment holding company with investments in subsidiacies, joint ventures and associates.
2022 was £150,552 (2021:£2,000,900). The total assets as at 31 March 2022 were

The profit for the year ended 31 Macch
tisfied that the financial position of the Company will enable it to continue

£4,320,816 (2021:£3,264,934). The Directors are sa
with its principal activity as investment holding compaay to IHousing Growth Partaecship LP.

The Directors expect the busiaess to temain unchanged in the coming year.

Going Concemn

out in Note 2 'Going concern — Principles undedying going concern assumption' of the notes to the Financial

ias adequate resources to continue in business for the foreseeable
. "The Covid-19 pandewmic has had a sigaificant effect oo the UK
the shoct term. The Company's income is
d this income would therefore be

As set
Statements, the Directors are satisfied that the Company !
future, being at least 12 months from the date of approval
economy and there is uncertainty about how the bousing macket will be affected in
derived from the investments it makes in housing development projects in the UK aa
affected by adverse changes in the cashflows and profitability of development projects. Based oa a detailed review of the
underlying investments and fund Jevel scenasio testing, the Directors are satisfied that the portfolio remains robust and able to
withstand forecast macket fluctuations. The going concera basis continues to be appropriate in preparing the Financial
Statements. ‘The Company has not been directly impacted by COVID-19. The Directors will coatinue to monitor for further
developments however at this stage they do not anticipatc any material issues for the Company. No changes to the

Partneship's activities are eavisaged.

Directors

The Ditectors of the Company who were in office during the yeac cad and up to the date of signing the Financial Statements

are shown on page 3.

The following changes have taken place:

A Hulme (resigned 26 November 2021)

The Disectors have not received any cemuneration in the year (2020: Lail).

Ditectors' indemnities

Lloyds Bankiag Group Plc has granted to the Directors of the Company, (including former Directors who resigned ducing the
I deed poll which constituted ‘qualifying third pacty indemnity provisions’ for the purposes

year), a deed of indemunity throug
of the Companies Act 2006. The deed was in force during the whole of the financial year and at the date of approval of the
t of the Directors who joined the Board of the Company

Financial Statements (or from the date of appointmeat in tespec

during the financial yead). Directors 0o longer in office but who seeved on the Board of the Company at any time in the
financial year had the benefit of this contract of indemnity during that period of service. The indemaity remains in force for
the duration of a Director's period of office. The decd indemnifies the Directors to the maximum extent permitted by law.
The Deed for existing Directors is available for iaspection at the registeced office of Lloyds Banking Group Ple. In addition,
Lloyds Banking Group Plc has in place appropriate Dircctors and Officers Liability Insurance cover which was in place

throughout the financial year.




Housing Growth Partnership Limited
(England Wales: 09504850)

DIRECTORS' REPORT (continued)

Basis of Preparation

This Report has been prepared in accordance with the special provisions relating to small companies within Part 15 of the
Companies Act 2006.

The Company has taken the exemption under section 414B of the Companies Act 2006 for the requirements to prepare a
Strategic Report for the financial year.

Financial Risk Management Objectives and Policies

The Company is exposed to a vaciety of financial risks as a cesult of its activities. These dsks include macket risk (including
changes in asset values), ccedit risk and liquidity cisk. These visks have been considered by the Directors in forming theic
judgement to adopt a going concern basis in preparing the Financial Statements of the Company. These risks are fucther

detailed in Note 4.

Cusrent and Future Developments

Despite a tesilient recovery, the financial year under audit has been another year of significant uncertainty, with COVID-19
impacting global and domestic economics.

The current conflict between Russia and Ukraine, which has led to sanctions being imposed on Russia and Belarus, also has
the poteatial to affect UK and would economies in the coming months. No changes to the Company's activities ace envisaged.

Employces
The Company has no employees during the year ended 31 March 2022 (2021: none). The key managemeat personnel have
been identified as the Directors of the Company.

Disclosure of Information to the Auditors

Each of the persons who is a Director at the date of this report confirms that:
* as far as each of them is aware, there is no information relevant to the audit of the Company’s Financial

Statements for the year ended 31 March 2022 of which the auditor is unawarc; and

+ the Director has taken all steps that he ought to have taken in his duty as a director in order to make himself

aware of any relevant audit information and to establish that the Company’s auditor is aware of that information.
The Directors confirm that the requircments in the Statement of Directors' Responsibilities have been met in preparing these
Financial Statements.

This confirmation is given and should be interpreted in accordance with provisions of section 418 of the Companies Act

2006.
Independent Auditors
Deloitte LLP are deemed to be re-appointed as auditors under section 487(2) of the Companies Act 2000.

Approved by the Board of Directors and signed on its behalf by:

¢
V Hepbura
Director
q September 2022




Housing Growth Partnership Limited
(England Wales: 09504850)

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RESPECT OF THE FINANCIAL STATEMENTS

The Dicectors are respansible for preparing the Annual Report aud the financial statements in accordance with applicable law
and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the Directors have
prepaced the Financial Statemcats in accordaace with International Financial Reporting Standacds (IFRSs) as issued by the
IASB. Under compaay law the Directors must not approve the Financial Statements unless they are satisfied that they give a
teue and fair view of the statc of atfairs of the Company and of the profit or loss of the Compaay for that period. In pxcpnrmg
these Finaacial Statements, International Accounting Standard 1 requires that directors:

* select suitable accounting policies and then apply them coasistendy;
« state whether applicable TFRSs as issued by the TASB have been followed, subject to any material depactuces

disclosed and explained in the Finaacial Statements;
* make judgements and accounting estimates that are reasonable and prudent; and
* prepare the Finaacial Statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.

‘The Directors are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
preveation and detection of fraud and other irregulanties.

The Directors are responsible for keeping adequate accounting cecords that are sufficient to show and explain the Company's
transactions and disclose with reasonable accuracy at any time the financial position of the Company and enable them to
eosure that the financial statements comply with the Companies Act 2006.




Independent auditor’s report to the members of Housing Growth Partnership Limited
Report on the audit of the financial statements

Opinion

In our opinion the financial statements of Housing Growth Partnership Limited (the ‘company’):

e give a true and fair view of the state of the company’s affairs as at 31 March 2022 and of its profit for the
year then ended;

e have been properly prepared in accordance with United Kingdom adopted international accounting
standards and International Financial Reporting Standards (IFRSs) as issued by the International Accounting
Standards Board (IASB)]; and

e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements which comprise:
e the statement of comprehensive income;

e the statement of financial position;

the statement of changes in equity;

the statement of cash flows; and

the related notes 1 to 18.

The financial reporting framework that has been applied in their preparation is applicable faw, and United
Kingdom adopted international accounting standards and IFRSs as issued by the IASB.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's responsibilities for the audit
of the financial statements section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit
of the financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of

accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information contained
within the annual report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon.



Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of directors
As explained more fully in the statement of directors’ responsibilities, the directors are responsible for the

preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the directors either intend to liquidate the company or to cease operations, or have no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the company’s

documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We

also enquired of management about their own identification and assessment of the risks of irregularities.

We obtained an understanding of the legal and regulatory framework that the company operates in, and

identified the key laws and regulations that:

e had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included UK Companies Act and tax legislation; and

e do not have a direct effect on the financial statements but compliance with which may be fundamental to
the company’s ability to operate or to avoid a material penalty.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist within
the organisation for fraud and how and where fraud might occur in the financial statements.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the
risk of management override. In addressing the risk of fraud through management override of controls, we tested
the appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:



e reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

e performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;

e enquiring of management and in-house legal counsel concerning actual and potential litigation and claims,
and instances of non-compliance with laws and regulations; and

e reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

e the information given in the directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

e thedirectors’ report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified any material misstatements in the directors’ report.

Matters on which we are required to report by exception

Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:

e adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or

the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of directors’ remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit.

the directors were not entitled to take advantage of the small companies’ exemptions in preparing the
directors’ report and from the requirement to prepare a strategic report.

We have nothing to report in respect of these matters.

Use of our report
This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the

Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members
those matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Ao il

Tom Millar, FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP
Statutory Auditor

London, United Kingdom

8 September 2022



Housing Growth Partnership Limited
(England Wales: 09504850)

STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 MARCH 2022

Yecar Ended Year Ended

31 Macch 2022 31 March 2021

Note £ £

Interest incomc on intercompany loan 189,354 40,405
Investment income - 1,981,087
Other comprehensive income 189,354 2,021,492
Administrative expenses 5 (38,802) (20,592)
Profit before tax 150,552 2,000,900
Taxation 13 - -
Total comprehensive income for the year 150,552 2,000,900

The accompanying Notes on pages 14 to 21 form an integral part of these Financial Statemeats.

All the above items relate to continuing operations. There is no other compreheasive incowne during the curcent or prior year.

10




Housing Growth Partnership Limited
(England Wales: 09504850)

STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2022

As at As at

31 March 2022 31 March 2021
ASSETS Note £ £
Non-current assets .
Investment in subsidiacy 6 765,659 765,659
Shaceholders' loans 8 1,776,363 -
Investments in associates and joint ventures 7 258,719 -
Total non-current assets 2,800,741 765,659
Current assets
Trade and other receivables 8 100 1,000,110
Cash and cash cquivalents 9 1,519,975 599,165
Total current assets 1,520,075 2,499,275
Total asscts 4,320,816 3,264,934
EQUITY AND LIABILITIES
Equity
Share capital 14 100 100
Accumulated losses ' (581,539) (732,091)
Total equity (581,439) (731,991)
Non-current liabilities
Loans and borrowings 12 3,608,171 3,623,030
Total non-cusrent liabilities 3,608,171 3,623,030
Current liabilities
‘Trade and other payables 10 1,294,084 373,895
‘Total current liabilities 1,294,084 373,895
Total equity and liabilities 4,320,816 3,264,934

These Financial Statements have been prepaced in accordance with The Companies Act 2006 as applicable to companies
using IFRS.

The accompanying Notes on pages 14 to 21 form an integral part of these Financial Statemeats.
The [inancial Statements on pages 10 to 13 were approved by the Boacd on 8 September 2022.

Signed for and on behalf of the Board of Directors

L~

V Hepburn
Director

4§ September 2022

i1




Housing Growth Partnership Limited
(England Wales: 09504850)

STATEMENT OF CHANGES IN EQUITY FOR YEAR ENDED 31 MARCH 2022

Accumulated

Share capital losses Total equity

£ * £ £

As at 1 April 2020 100 (2,732,991) (2,732,891)
Total compreheasive income for the yeac - 2,000,900 2,000,900
As at 31 March 2021 100 (732,091) (731,991)
Total comprehensive income for the year - 150,552 150,552
As at 31 March 2022 100 (581,539 (581,439)

The accompanying Notes on pages 14 to 21 form an integral part of these Financial Statements.

12




Housing Growth Parmership Limited
(England Wales: 09504850)

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2022

Operating activities
Profit before tax
Adjustments for:

Non-cash interest income
Operating cash flows before movements in working capital

Increase in loan receivable
Decrease / (increasc) in receivables

Increase / (decrease) in payables
Net cash flow generated from operating activitics

Investing activitics

Repayment of investmeats in joint ventures and associates
Net cash flow generated from investment activities

Financing activities

Advance of (repayment) / borrowings
Net cash flow used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Year ended

Year ended

Note(s) 31 March 2022 31 March 2021
£ 4

150,552 2,000,900

- (40,405)

150,552 1,960,495

8 (1,776,363) ;

8 1,900,010 (1,900,006)
10 920,189 (1,427,081)
1,194,388 (1,366,592)

6,7,8 (258,719) 1,324,029
(258,719) 1,324,029

12 (14,859) 527,178
(14,859) 527,178

920,810 484,615

599,165 114,550

9 1,519,975 599,165

The accompanying Notes on pages 14 to 21 form an intcgral part of these Financial Statemeats.

13




Housing Growth Partnesship Limited
(England Wales: 09504850)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022

1

b,

~

9

d

~

€)

g

h)

GENERAL INFORMATION

Housing Growth Partnecship Limited (the Company) is a Company limited by shares incorporated, domiciled in the United
Kingdom and registered at 25 Gresham Steeet, London, EC2V 7HN.

The Compaay's activity is to make, hold, monitor and realise investments, being principally equity and equity-related investments in
projects developed in conjunction with UK based house-builders. The Company seeks to support the regional housebuilding
community in growing its capacity and increasing the number of new homes built.

ACCOUNTING POLICIES

Basis of preparation

The Finaacial Statements of the Company have been prepared on a going concern basis, applying the histodcal cost basis. The
Financial Statements are presented in Great Brtish Pounds (f), which is the functional and presentational cureency. The Financial
Statements have been prepared in accordance with The Companies Act 2006 as appticable to companies using RS as issued by

the IASB.

These separate Financial Statements coatain information about the Company only and do not contain consolidated financial
information. The Company has taken advantage of the exemptions under TFRS 10 Consolidated Financial Statements, [AS 28
Investments in Associates and Joint Veatures and Section 400 of the Companies Act 2006 from the cequircment to prepare

coasolidated financial statemeats and from accounting for its cquity investments in joint vestures by the equity method. The
Company and its investees are included in the consolidated Financial Statements of the Company's uldmate parent company.

Cash flow statement
The Company reports cash flows from operating activities using the indirect methad. Interest received aad paid is presented within

financing cash flows.

New and amended standards adopted by the Company

The Company has adopted all the Standards and Interpretations of the TASB and the IFRS Interpretations Committee of the LASB
that ace celevant to its operations and cffective for accounting periods beginning from 1 April 2021,

New standards, amendments and interpretations issued but not yet effective

As at 31 March 2022, the foliowing new or amended standards and interpretations had been issued by the IASB but are yet to
become effective.

Standaed Content Effective Date

IFRS 17 Insurance contracts 1 January 2023
Amendments to LAS 1 Classification of Liabilities as Cucrent or Non-cucrent 1 January 2023
Amendments to LAS 1 Disclosure of accounting policies 1 January 2023
Amendments to IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors 1 January 2023

The Company will consider the impact of these new financial standards and amendments in the next financial year.

Gaing concern - Principles underlying goiug concern assumption

The Dircctors have considered a range of criteria including operational resilience, future opecations and funding requirements and
have received a letter of support from Housing Growth Pactnership LP that its subsidiares, including the Company, will continue to
have access to liquidity and capital cesources for the foresceable future being twelve months from the date of approval and,

accordingly, the Financial Statements have been prepaced on a going concern basis.
81y prep gong

Investnent in associates, joint ventures and subsidiaries
Investments in associates, joint ventures and subsidiaries are initially recognised at cost and held at cost less any adjustments required

by annual impairment reviews.

Trade and other receivables

Trade and other receivables are recognised and carried at amortised cost.

The Company recognises lifetime ECL for trade and other receivables. The expected credit losses on these financial assets are
estimated using a provision matdx based on the Company’s historical credit loss expedence, adjusted for factoss that are specific to
the debtors, general economic conditions and an assessment of both the current as well as the forecast direction of conditions at the

reporting date, including time value of money where appropdate.
porting 4 Y pprop!

Cash and cash equivalents

Cash aad cash equivalents in the Statement of Financial Position comprise cash in hand and at bank.

Loans and Borrowings
All Joans and borrowings ace initially recognised at fair value less directly attdbutable transaction costs. After initial recognition,
interest bearing loans and borrowings are subsequently measured at amortised cost using the effective interest method.




Housing Growth Partaership Limited
(Eugland Wales: 09504850)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Continucd)

2 ACCOUNTING POLICIES (Continued)

j) Loans to subsidiaries

All loans to subsidiaries are initially recognised at fair value less directly attributable transaction costs. Loans to subsidiacies that bear
ao interest but have a fived date for repayment are initially recagnised at the preseat value of future paymeats discounted at a market
rate of intecest for similac debt instruments. A difference between the cash paid and present value on initial recognition is cecognised
as an addition to its investment in its subsidinry. Tn subsequent perods, interest is tecognised on the loans in the Statement of
Comprehensive Income using the effective intecest method. The intecest recognised will be the unwinding of the diffecence berween
present value on initial recognition and the cash received. There are no set payment terms, but the loans have a maximum maturity

of 5 years. There ace no significant judgments within the income recognidon policy.

k) Trade and other payables
Trade and other payables are recognised and carded at amortised cost. Where the time value of moaey is matedal, payables arc
subsequently cacded at amortised cost. Generally this results in their recognition at their nominal value.

1) Taxation
Current tax and deferred tax are recognised in probit or loss except to the estent that they relate to items recognised directly in equity
or in Other Compreheansive Income.
Cuxcent tax represents the expected tax payable on taxable income for the year, using tax rates enacted or substantively enacted at the
reporting date, and any adjustments to tax payable in respect of previous years.
Deferred tax is recognised in respect of teinporary differences arising between the tax bases of assets and liabilides and their cacrying

values for financial reporting purposes. Deferced tax is measured at the tax rates that are expected to be applied to the temporacy
differences when they reverse, based on the laws that have been enacted or substantively enacted at the reporting date.

Defecred tax is not recognised for the following temporary diffecences:

- the initial recognition of assets and Liabilities in a transaction that is not a business combination, which aftects neither

accounting nor taxable profits or losses; and
- investments in subsidiades where the Company contcals the timing of the reversal of temporacy differences aad it is

probable that these differences will not reverse in the foreseeable future.
The amount of deferred tax provided is based on the expected manner of realisation or settlement of the carrying amount of the
asset or liability and is not discounted.

Deferred tax assets are recognised to the extent that it is probable that futuce taxable income will be available against which the
unused tax losses and other temporary differences can be utilised. Deferred tax assets ace reviewed at each reporting date and ace
reduced to the extent that it is no longer probable that the related tax benefit will be realised.

m) Capital
The Company’s objectives when managing capital are to safeguard the eatity’s ability to continue as a going coacern and provide an
adequate return to its sharcholders through pdcing services commensurately with the level of dsk.

n) Investment income
Investinent income is recognised when the right to receive dividend payment is established and recognised in the Statement of

Comprchensive Income as investment income

3 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of the Company's Financial Statements requires the Directors to make judgements, estimates and assumptions that
affect the reported amounts of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities, at the reporting
date. However, uncertainty about these assumptions and estimates could result in outcomes that require a matedal adjustment to the

carrying amount of the assets or liabilities affected.

Judgements
There arte no significant judgemeats in the preparation of the I'inancial Statements in the current or prior year.

Impairment of investments

Impairment of the Company’s investments is a key source of estimation uncertainty as it involves a judgement on the future
pecformance of the underlying investinents, however, in accordance with the accounting policy of the Company, investments are
initially recognised at cost and held at cost less any adjustments required by annual impairment reviews.

4 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company is exposed to a variety of financial risks as a result of its activities. These dsks include market dsk (including changes
in assct values), credit risk and liquidity dsk. These dsks have been considered by the Directors in forming their judgement to adopt
a going concern basis in preparing the Pinancial Staterments of the Company.




Housing Growth Partnership Limited
(England Wales: 09504850)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Continued)

4  FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (Continued)

a)  Market risk
‘The Company is affected by the performance of the UK housing market which affects the valuation of the Company’s non-financial

assets. Market risk is managed by diversifying the portfolio of properties across the UK, therefore there is no exposure to market
rsk.

b)  Credit risk
Credit visk is the risk that a customer or counterparty will default on its contractual obligations resulting in financial loss to the

Compaay. The Company's main income generating activity is lending to investment pactners and therefore credit risk is a principal
ask. Credit risk mainly arises from shareholders’ loans to subsidiadies, assodiates and joint ventures. The Partnership considers all
elements of credit sk cxposure such as counterparty default risk, geographical risk and sector dsk for risk management purposes.
The Directors are satisfied that related partiés continue to have the support of Lloyds Baaking Groug plc and ceedit risk has

therefore been assessed as low.

The Company's maximum exposure to credit risk arises from the carrying amount of the respective financial assets as stated in the

statement of financial position.

¢) Liquidity risk
The Company monitors its risk of a shortage of funds using detailed cash flow monitoring. Liquidity risk is managed by ensuring
that the level and maturity of shareholder loans used to finance the investments matches the forecast operational or capital cash

flows from its portfolio.

The maturity analysis of financial liabilities is as follows:

As at 31 March 2022 Less than1year From 1to 5 years  After 5 years TOTAL
£ £ £ £

Financial liabilities
Loans and borrowings - - 3,608,171 3,608,171
Trade and other payables 1,294,084 - - 1,294,084
1,294,084 B 3,608,171 4,902,255

Less than 1 From 1to 3 From 3 to 12

As at 31 March 2022 month months months TOTAL
£ £ £ £

Financial liabilities
Trade and other payables - - 1,294,084 1,294,084
- - 1,294,084 1,294,084
As at 31 Masch 2021 Less than 1year From 1to5years  After5 years TOTAL
£ £ £ £

Financial liabilities
Loans and borrowings - - 3,623,030 3,623,030
Trade and other payables 373,895 - - 373,895
373,895 - 3,623,030 3,996,925

Less than 1 From1t3  From 3 to 12

As at 31 March 2021 month months months TOTAL
£ £ £ £

Financial liabilities
Trade and other payables - - 373,895 373,895
- - 373,895 373,895

The Directors ace satisfied that sufficient income from investments will be available to meet the Company’s financial liabilities as

they fall due.
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Housing Growth Partnership Limited
(England Wales: 09504850)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Continued)

5  ADMINISTRATIVE EXPENSES

- Audit fees
Lcgal & Professional
Expected credit losscs on shareholdecs' loans
Total administrative expenses

6 INVESTMENT IN SUBSIDIARY

As at 1 April 2020 and as 1 Apnil 2021
Additions

Disposals

As at 31 March 2021 and 31 Macch 2022

The Company has the following significant holdings as at 31 March 2022:

Year ended Year ended
31 March 2022 31 March 2021
£ £

20,790 20,592

16,236 -

1,776 -

38,802 20,592

Investment in
subsidiarics

£

765,659

765,659

% interest Nature of Cost
Name Registered Office held relationship £
Brington North Hold Co 25 Gresham Street, London, EC2V 100% Subsidiary 765,659
Limited 7THN
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Housing Growth Partncrship Limited
(England Wales: 09504850)

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Continued)

7 INVESTMENTS IN ASSOCIATES AND JOINT VENTURES

As at 1 April 2021
Additions

Disposals

As at 31 March 2022

Loans Capital Total
£ £

258,719 N 258,719
258,719 - 258,719

Set out below are the associates and joint ventures of the Company as at 31 March 2022 which, in the opinion of the Directors, ace
mateial to the Company. The associates and joint ventuces as listed below have share capital consisting solely of ordinary shares and
non-intecest-bearing shaceholder loans, which are held directly by the Company; the registered office is also their principal place of

business.

% interest Nature of As at As at
Name Registered Office held relationship 31 March 2022 31 March 2021
Oakfield Pack (Kickby Mintsfcet Place, Kendal, 50% Joint Venture 161,182 -
Lonsdale) LLP Cumbria, LA9 6LL
Antler Amberley LLP Knightway House, Park Street, 50% Joint Venturce 97,537 -

Bagshot, GU19 5AQ
258,719 -

During the year cading 31 March 2022, nonc of the Company's investments in associates and joint ventures were impaiced.

8 TRADE AND OTHER RECEIVABLES

Non-curtent
Tntercompany loan receivable

Current
Other receivable
Amounts due from related parties

Total trade and other receivables

As at As at
31March 2022 31 March 2021
£ £
1,776,363 -
1,776,363 -
100 1,900,100
- 10
100 1,900,110

1,776,463 1,900,110 -

These balances are short texm in nature, repayable on demand and not interest bearing. There werc no significant past due or impaired
receivables as at 31 March 2022 (2021: £nil). The balances due from related parties are unsecuced, interest free and repayable within 1

to 5 years.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Continued)

9

10

1

CASH AND CASH EQUIVALENTS :
As at As at

31 March 2022 31 March 2021

£ £

Cash at bank 1,519,975 599,165

Total cash and cash equivalents 1,519,975 599,165
TRADE AND OTHER PAYABLES

As at As at

31 March 2022 31 March 2021

£ £

Amount due to joint ventures & assaciates 1,236,282 354,895

Other payables 1,776 -

Amounts duc to related pacties 7,920 -

Accruals 48,106 19,000

Total trade and other payables 1,294,084 373,895

These balances arc current, intcrest free and repayable on demand.

TRANSACTIONS WITH RELATED PARTIES

Tnvestiments in subsidiaries are related parties and are detailed in Note 6.

Investments in joint ventuce and associates are related parties and are detailed in Note 7.

During the year the Company incurred management fees of £ail (2021: £Loil). As at year end £7,920 (2021: £10 receivable) was
due to Housing Growth Pactnecship Manager Ltd and included within trade and other payables.

The Company's cash and cash equivalents balance is held with Lloyds Banking Group Ple.

Transactions with key management personnel

There were no teansactions between the Compaay or its subsidiades and with key management personanel duriag the current year.
Key management personael ace employed by other companies in Llayds Banking Group Plc and consider that their services to
the Company are incidental to their other activities within Lloyds Banking Group Ple. The Directors' conoluments were thecefore

£nil (2021: £nil).

Key management compensation
"T'he members of the Board of Directors are consideted to be the key management of the Company.

There are no amounts receivable from or payments duc to members of the Board of Dicectors.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Continued)

12

13

14

LOANS AND BORROWINGS
As at As at
Lender 31 March 2022 31 March 2021
£ £
Housing Growth Partership LP 3,608,171 3,623,030
Total Loans and Borrowings 3,608,171 3,623,030

Loans and Borrowings are not interest bearing, unsecured and arc repayable on demand.

TAXATION
A reconciliation between tax charge and the product of (loss)/profit before tax multiplied by the standard rate is as follows:

Year Ended Year Ended
31 March 2022 31 March 2021

£ £

Profit before tax 150,552 2,000,900

Tax on profit at standacd UK tax rate of 19% (2021: 19%) 28,605 380,171
Effects of:

Non-taxable income (376,407)

Taxable profit allocation 720 50,143

(29,325) (53,907)

Utilisation of tax losses

Tax charge for the year

The standard eate of corporation tax in the UK is 19% with effect from 1 April 2018. Accordingly the Company's profits for
this accounting year are taxed at an effective rate of 19% (2021: 19%).

Factors that may affect future tax charges
The standard rate of corporation tax in the UK has beea 19% throughout the financial year (2021: 19%). The Chancellor
announced in the March 2021 Budget an increase to the corparation tax rate from 19% to 25% with effect trom 1 April 2023.

A deferred tax asset has not been recognised in respect of excess management expenses of 2,435,069 (2021: £2,435,069)
carried forwacd as there ace no predicted future taxable profits against which the unrelieved management expeases can be

utilised.

SHARE CAPITAL

As at Asat

31 March 2022 31 March 2021

£ £
100 (2021: 100) ordinary shares issued and ot fully paid of £1 each 100 100
100 100

The issued share capital remained unpaid at the end of the year.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2022 (Continued)
15 NOTES SUPPORTING STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2022

Reconciliation of liabilities arising from financing activities

Year Ended Capital Capital  Year Ended

31 March 2021 Drawn Repaid 31 March 2022

Loans and borrowings 3,623,030 1,485,141 (1,500,000) 3,608,171
Total loans and borrowings 3,623,030 1,485,141 (1,500,000) 3,608,171

16 PARENT UNDERTAKING AND ULTIMATE HOLDING COMPANY
As at 31 March 2022, [Housing Growth Partoership GP LLP held the shares of the Company on behalf of [Housing Growth
Partnership LP, where Llousing Growth Partnership LP is the beneficial owner and immediate parent company of the Compaay.
The company cegarded as the ultimate parent company and controlling party is Lloyds Banking Group ple (incorporated in
Scotland), which is also the parent undertaking of the smallest group of undertakings for which Group Financial Statements are
drawn up and of which the Company is a member. Copies of the group financial statements may be obtained from Group

Sceretariat, Lloyds Banking Group ple, 25 Gresham Street, London, EC2V 7HN.

17 SUBSEQUENT EVENTS
Post the balance sheet date the Company received a dividead of £1,198,022 from Brington North Hold Co Limited. On 27 May

2022, the Company sold Brington North Hold Co Limited to Housing Growth Pasctaership [l Limited Partnership for £1.
18 COVID 19

The UK economy continues to recover from the Covid-19 outbreak in 2021. During the year lockdown restrictions were eased and
all Covid-19 related restrictions were removed enticely in the UK on 24th February 2022. The Directors continue to monitor any
future impacts that the pandemic may still have on the Company and its operations and have noted no material impact thus fac.
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